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Vol. Kansas 


EPTEMBER witnessed seasonal increase department 

store trade this District but little short the average, 

whereas, wholesale trade failed display the usual sea- 
gain although dollar sales were 4.7 percent larger than 
the preceding month. 

Crop prospects, due high temperatures and drouth, de- 
dined September. The District’s corn crop now estimated 
23,911,000 bushels short last year’s production, the tame 
crop 1,807,000 tons less, and the production white pota- 
bushels less. Larger crops cotton and 
gain sorghums, and smaller crops broom corn and sugar 
beets are forecast. Corn now past the danger serious 
damage from frost and husking has commenced. Haying 
practically completed, cotton picking well advanced, and sugar 
beet harvest under way. Wheatseeding was retarded some- 
what September lack moisture and soil conditions. 

The customary heavy seasonal movement cattle and sheep 
market September failed materialize, although market- 
ings sheep were seasonally larger than preceding months 
this year. greater than normal percentage stocker and 
feeder cattle and sheep and lambs are moving direct from ranges 
feed lots where they are being fed under contract. 

Meat packing operations September were below normal for 
that month for all departments except sheep. 

Market receipts all classes grain except wheat were 
unusually light. 

Cement production, contrary the usual seasonal trend, 
declined and restrictions reduced crude oil production but the 

coal mines increased seasonally. 
Prices wheat, hay, flour, coal, refined oil products, butter 
and eggs worked higher September, while prices crude oil, 
tine ore and lead ore remained steady, and prices corn, oats, 
mill feeds, cattle, hogs, sheep, and poultry declined. 

Financial 

REPORTING MEMBER BANKS: The weekly condition 
fifty-four member banks selected cities this 
District indicated decline 2.6 percent loans and discounts 
between September and October and the total the 
latter date was 18.3 percent under that reported for October 15, 
These banks reported practically change the total 
their investments five weeks although, classification, 
they increased their investments United States Government 
7.7 percent, but decreased those other bonds, 
Mocks, and securities 6.3 percent. Compared October 15, 
total investments increased 9.7 percent due increase 
percent investments United States Government 
offset slightly 0.8 percent decline invest- 
other securities. Net demand deposits declined 5.3 
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BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 

Percentages Increase, Decrease (—), for September 1931 over August 
1931, and September 1930, and for the first nine months 1931 over the like 
period 1930. 


September 1931 Mos. 
Compared Compared 
Banking Aug. Sept. 1930 Mos. 
Federal Reserve Bank 0.8 
Business failures, 94-9 65.9 
Investments, member Even 9-7 
Net demand deposits, member —19.6 
Distribution 
Retailers’ sales, department 17.6 
Construction 
Building contracts awarded, 10.7 
Grain receipts, markets 
422.2 
—47.6 
Livestock receipts, markets 
7.2 
Production 
Zinc ore (shipped) Tristate 
Lead ore (shipped) Tristate 
Stocker and feeder shipments, markets 


percent and time deposits 2.4 percent five weeks. Net de- 
mand deposits declined 19.6 percent fifty-two weeks and 
time deposits increased 0.5 percent. 
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Review 


Principal resource and liability items for the three dates 
reported the fifty-four banks: 


Secured stocks and 89,872,000 96,752,000 
All other loans and discounts. 248,495,000 250,781,000 297,188,000 
Other bonds, stks. and 139,642,000 148,976,000 140,709,000 
Time 195,694,000 200,427,000 194,644,000 


RESERVE BANK OPERATIONS: The volume credit 
extended the Federal Reserve Bank Kansas City and 
branches increased substantially between September and 
October 14. Borrowings member banks increased $9,980,935 
the five weeks’ period and October were $11,841,380 
excess their borrowings September 15, 1930. This 
bank’s holdings acceptances increased $35,323,117 five 
weeks and October were $34,032,448 larger than one year 
earlier. The bank reduced its holdings United States Govern- 
ment securities $29,962,400 five weeks total $9,114,600 
compared $28,736,000 held the corresponding date last 
year. Gold reserves declined 12.3 percent five weeks and 20.7 
percent fifty-two weeks. Federal reserve note circulation 
increased 8.8 percent five weeks and 11.6 percent for the year. 

The principal resource and liability items contained condi- 
tion statements the bank the dates mentioned: 


Oct. 15, 1930 
Reserves other than 6,205,046 
9,114,600 39,077,000 28,736,000 
Total bills and 73,702,808 §8,921,156 
notes 75,226,490 69,162,740 67,377,080 


The discount rate the Federal Reserve Bank Kansas City, all 
classes paper and maturities, was advanced from percent 334 per- 
cent, effective October 23. 


Savings 

Savings deposits forty-nine banks and savings institutions 
leading cities decreased 0.1 percent between September and 
October and the latter date were 0.9 percent less than 
October 1930. The savings accounts forty-seven 
banks decreased 0.2 percent for the month, but increased 0.2 
percent for the year. 

The savings totals follow: 


Savings Accounts Savings Deposits 


Banks Banks 
427,582 


Federal Reserve Bank Clearings 


Check collections through the Federal Reserve Bank 
Kansas City and branches Omaha, Denver, and Oklahoma 
City were slightly greater volume number items 
September than the preceding month, but were 0.8 percent 
less dollar volume. Compared September year ago the 
number items handled declined 8.8 percent and their dollar 
amount percent. 

The nine months’ totals disclose that 6.2 percent fewer items, 
representing 17.7 percent fewer dollars, were handled this year 
than last. 


The number items handled and their aggregate 
value are shown the following table: 


Amount 
1931 1931 
Nine months............ 48,770,378 51,999,973 6,466,173,000 7:8 58,031,000 


Payments Check 

The summary returns from banks twenty-nine selected 
cities this District indicate that payments check the 
four weeks’ period ended September were 2.3 percent smaller 
than the preceding four weeks and 31.3 percent smaller 
the corresponding four weeks last year. 

Cumulative figures for the thirty-nine weeks the current 
year compared the like period last year reflect decline 
for the District 23.3 percent compared decline 26,3 
percent for the United States whole. 


PAYMENTS CHECK 


Four Percent 

Sept. 30, 1931 

Bartlesville, 14,247,000 32,957,000 
Denver, 123,271,000 161,962,000 
Grand Junction, 2,700,000 3,230,000 
Guthrie, 1,395,000 2,622,000 
Hutchinson, 11,249,000 14,582,000 
Kansas City, 12,843,000 17,640,000 
Oklahoma City, 71,043,000 110,170,000 
United States, 402,960,630,000 546,785,954,000 


Business Failures 

According reports Dun and Company there were 
more business insolvencies this District September than 
any month since March and the amount liabilities involved 
was the largest for any month since May. There were eleven 
fewer failures September this year than September, 
but the amount liabilities involved was substantially 

Total failures the nine months this year are 3.3 percent 
fewer, and total liabilities 0.8 percent smaller, than the like 
period last year. 

failures the Tenth District and the United 
States: 


Number Liabilities Number 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Stores Mos. 1931 Sept. 30, 1931 Turnover Sept. 30, 1931 Sept. 1931 
Report- compared compared compared Sept. Months compared compared 
ing Aug. 31,1931 Sept.30,1930 1931 1930 1931 1930 Sept. 1930 


NOTE: Percentage collections September accounts August 31, all stores reporting 32.8. same month last year 36.3. 


Trade 


Department store trade was somewhat retarded unseason- 
ably warm weather September, but the September dollar 
yolume increase 17.6 percent over August was slightly greater 
than that last year and only slightly below the average sea- 
increase reported for the past five years. 

The thirty-five stores reported the dollar volume their 
September sales 21.4 percent smaller than September last 
year and their cumulative sales for the nine months this year 
10.4 percent smaller than the like period last year. 

Inventories the close September showed 4.8 percent 
increase stocks during the month although they were 11.8 
percent smaller than one year earlier. 

WHOLESALE: The seasonal September increase wholesale 
trade was smaller than usual, dollar sales five reporting whole- 
sale lines combined being only 4.7 percent greater than August. 
individual lines, sales groceries, hardware, furniture, and 
drugs increased, but sales drygoods declined. Compared 
September, 1930, all five lines reported their sales this year 
somewhat smaller with the combined total showing decrease 
percent. Wholesalers furniture and groceries increased 
their stocks somewhat during the month. Inventories the 
former September were 27.3 percent under year ago, 
but grocery stocks were 15.7 percent larger. Wholesalers 
drygoods, hardware, and drugs reduced their stocks slightly 
September, and 10.3, 16.5, and 17.2 percent, respectively, 
during the year. 

COLLECTIONS: There was little change either wholesale 
retail trade collections September accounts outstanding 
August compared the preceding month, but they were 
somewhat smaller than last year. Department stores reported 
their September collections 32.8 percent open accounts 
August compared 32.9 percent for August, and 36.3 
percent for September, 1930. 


Building 
Building contracts awarded the Tenth District during 
September, reported the Dodge Corporation, were 
smaller than usual for that month. Compared August, total 
awards increased 10.7 percent, but awards for residential con- 
declined 36.2 percent the lowest level record. 
Awards during September this year compared September, 


1930, reflect decline 57.8 percent residential construction 
and decline 11.6 percent total building contracts. 

Building activity the Tenth District and the United States 
reported the Dodge Corporation: 


TOTAL BUILDING CONTRACTS AWARDED 
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The value building permits issued eighteen cities this 
District September was 43.9 percent less than for August and 
46.3 percent less than for September, 1930. There were 3.1 
percent more permits issued during the month than the pre- 
ceding month, but compared September last year the 
number declined 27.2 percent. 

BUILDING PERMITS TENTH DISTRICT CITIES 


Cost 

Colorado Springs, Colo... 100,088 
Denver, 499 392,175 
Joplin, 18,685 26,350 
Kansas City, 18,608 42,485 
Kansas City, 157 167 239,800 393,700 
Lincoln, 48,161 104,040 
Oklahoma City, 151 604,736 1,044,050 
Omaha, 107 207,365 
Pueblo, 19,515 48,173 
St. Joseph, 16,617 639,925 
113 235 321,805 718,434 
Wichita, 104 172 314,223 
cities, 14,251 17,599 39,819,321 60,399,525 

Lumber 


Reports the National Lumber Manufacturers Association 
indicated lumber production the United States for the week 
ended October was percent normal and percent the 
average for the past three years. The production softwoods 
was percent normal and that hardwoods percent. 


WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Reporting Sept. 1931 compared Sept. 30, 1931 compared Sept. 1931 compared Sept. 30, 1931 compared 
Stores Aug. 1931 Sept. 1930 Aug. 31,1931 30,1930 Aug. 1931 Sept. 1930 Aug. Sept. 30, 
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Review 

The combined production softwoods and ‘hardwoods for 
the thirty-nine weeks’ period ended October was percent 
great the like period last year, whereas, shipments and 
orders received were percent large. 


RETAIL: September sales lumber 174 retail yards 
located the Tenth District were 0.9 percent smaller than 
the preceding month, and 29.1 percent smaller than the 
corresponding month last year. Stocks were reduced 1.9 per- 
cent for the month and percent for the year. Collections 
and month-end outstanding accounts were slightly smaller than 
August and 36.3 and 27.5 percent, respectively, under 
year ago. 

The percentages increase decrease September business 
compared August this year and September, 1930: 


September 1931 Compared 


August 1931 September 1930 
Sales lumber, board 


Crops 


Dry weather and high temperatures the forepart Septem- 
ber reduced Tenth District crop prospects, but general rains 
late the month and the forepart October were beneficial 
crops, improved pastures, replenished stock water supplies, and 
aided fall plowing and seed germination fall sown grains. 
However, western Kansas, eastern Colorado, southwestern 
Oklahoma, and scattered sections Wyoming had not received 
enough rain October any great benefit. 


the basis October conditions, the United States 
Department Agriculture reduced the estimates this Dist- 
rict’s production corn, hay, grain sorghums, broom corn, 
sugar beets, potatoes, sweet potatoes, and apples from those 
based conditions September 


CORN: October conditions indicated that this District’s 
1931 corn crop will 23,911,000 bushels short last year’s 
compared decrease 5,029,000 bushels indicated one month 
earlier, according estimates the United States Department 
Agriculture. The estimates for Missouri and Oklahoma were 
unchanged from month ago and those for Colorado and 
Wyoming were increased somewhat, but the Nebraska esti- 
mates were reduced 15,144,000 bushels, the Kansas crop 6,633,- 
bushels, and the New Mexico crop slightly. 


All corn was past the danger serious damage from frost 
October 15, carried less than the usual amount moisture, and 
was being husked and snapped for feeding needs and the 
southern half the District cribbing had commenced. 

The estimated production based October conditions with 
comparisons: 


Estimated Estimated 1930 Yr. Aver. 

Sept. 1931 Production 1925-1929 
16,965,000 14,138,000 41,234,000 18,551,000 
New 6,248,000 3,612,000 


All Tenth District states reported 1931 tame hay 
crop substantially under the five year average and the 
crop now estimated 9,107,000 tons compared 
tons indicated September and 10,914,000 tons produced 
year. The Colorado crop reported the smallest since 1916, 
the Kansas crop, with the exception last year, the 
since 1913, and the Nebraska alfalfa crop one the 
record. Missouri with percent smaller acreage than lag 
year will have percent more hay. 

The total hay crop the United States 
88,352,000 tons, the smallest since 1913, and compares with 
89,675,000 tons produced last year. 


SUGAR BEETS: The harvest sugar beets started 
Colorado, Wyoming, western Kansas, and western Nebraska 
the latter part September and the crop these four states 
estimated percent smaller than last year, but only about 
percent under the five year average. will 
minimum price $5.50 per ton for beets. 

GRAIN SORGHUMS: Six states this District will pro 
duce 56,885,000 bushels grain sorghums this year 
33,838,000 bushels last year and five year average production 
61,403,000 bushels. Every state except Colorado will havea 
larger crop this year than last and that New Mexico and 
Missouri will considerably above the five year average. 

BROOM CORN: Oklahoma, the foremost broom corn 
ducing state the Union ,will have 19,600 tons that commo- 
dity this year compared 17,100 tons last year and five 
year average production 19,820 tons. The five broom 
producing states this District will harvest, according 
October estimates, 36,400 tons this year, 4,700 tons less than 
last year, and 440 tons less than the five year average. 

POTATOES: October estimates placed this 
white potato crop 25,839,000 bushels bushels less 
than was estimated September and 12,559,000 bushels below 
last year’s production. New Mexico and Oklahoma were the 
only two states report their 1931 production greater than 
last year the five year average. 

Sweet potato prospects were not encouraging October 
one month earlier, but Missouri, Kansas, Oklahoma, and 
New Mexico this year’s production will exceed that 1930 
and Kansas and New Mexico the crop will exceed the five 
year average. 


COTTON: Cotton picking and ginning were well advanced 
Oklahoma, New Mexico, and southern Missouri October 
15. Oklahoma, the foremost cotton producing state this 
District, reported the condition the crop fair good, 
although injured somewhat September hot, dry weather 
causing late blooms and small bolls shed. The per acre yield 
that state placed 172 pounds per acre compared 
102 pounds last year and five year average 146 
Production figures for the three states and the United States 
are shown the following: 


Condition Production Ib. bales) 


Percent Normal Estimated Ginnings Final 


WHEAT SEEDING: The weekly report the 
State Board Agriculture dated October said: 
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was further west-central and southwestern 
last week. The condition fields sown earlier poor very poor. 
continues dry, injury false wire worms has been extensive and much 
has been necessary. this late date appears doubtful fields not 
planted will planted and also questionable whether some 
already obtained will survive unless moisture received soon. the 
only percent the intended plantings may considered 
and satisfactory condition survive. the northwest, seeding 
made greater progress and the condition stands and growth varies from 
good. the central third the state planting from percent 
done and the condition the crop better than the western third because 
the soil better supplied with moisture.” 


The estimates, based farmers’ seeding inten- 
tions August indicated percent reduction this 
year’s acreage the United States. later general estimates 
are available this time. 


Livestock 

MARKET MOVEMENTS: The usual seasonal increase 
marketings cattle September failed materialize. The 
primary livestock markets this District received per- 
cent fewer cattle September than August which, with the 
exception 1927, the only time since 1921 that September 
receipts have not exceeded August receipts. There was 7.2 
percent increase the marketing calves compared 
August, but, even so, the increase was considerably under the 
average. Receipts hogs these markets, including those 
shipped direct packers’ yards, were percent smaller than 
August, about the usual seasonal relationship. The market- 
ward movement sheep, although the largest since last Septem- 
ber, did not display the normal increase over August receipts, 
being only percent larger compared the five year 
average increase approximately percent. 

Receipts all classes livestock September were 
than September, 1930, and, with the exception sheep 
which increased 4.2 percent, receipts during the first nine months 
this year were also smaller for all classes than the like period 
last year. The September receipts cattle, calves, and horses 
and mules were the smallest for that month records beginning 
1919 and hogs the smallest for any September since 1927. 
Receipts sheep, although smaller than 1930 and 1928, were 
larger than 1929 and 1927. The comparatively light market- 
ings livestock September are attributed unsatisfactory 
price levels, plentiful supply cheap feeds, and share profit 
and per pound gain feeding contracts between livestock owners 
and feeders, whereby more livestock than usual moving 
direct from ranges feed yards and not being sold through the 
public stock yards. 

STOCKERS AND FEEDERS: The September movement 
cattle, calves, and sheep from four Tenth District markets 
the country for feeding purposes was, usual, the largest for 
any month far this year, but, with the exception sheep, 
was somewhat smaller than year ago. October generally 


the the countryward sheep and 
October and November the,peak months the outgo stocker 
and feeder cattle. The movement hogs the country dur- 
ing the month was 39.7 percent below the August movement 
and percent below that September, 1930. 

Fewer cattle and hogs were shipped from these four markets 
September than any September the eleven years 
record, but the outgo sheep was the largest for any September 
since 1928. Shipments calves were, with the exception 
last year, the largest for any September since 1922. 

Regarding the cattle and sheep feeding situation the United 
States October the Bureau Agricultural Economics, 
United States Department Agriculture commented part 
follows: 


CATTLE: stocker and feeder cattle into the eleven Corn 
Belt states, which July and August were much larger than corresponding 
months 1930, fell off rather sharply during September. The estimated 
number such cattle inspected through markets for shipment into the Corn 
Belt September was about percent smaller than September last year 
and was the second smallest for the month ten years. The decrease was due 
the much smaller shipments this year than last into the states west the 
Mississippi river. Shipments into the states east the river were considerably 
larger than last year. 

the three months, July September, shipments into the Corn Belt 
this year were about percent larger than the shipments during these 
months 1930, but were percent smaller than the five year average ship- 
ments for these months. 

received from the different feeding states indicate that the volume 
cattle feeding this coming winter will tend reflect the feed situation. 
states where corn production this year relatively large, feeder shipments 
are considerably larger scale than last year; but where corn production 
and other feed supplies are short, feeder shipments have been reduced. 
nearly all states difficulties financing feeding operations are reported and 
various methods contract feeding are being proposed. the western cattle 
feeding states supplies hay and feed grains are much smaller than last year.” 

SHEEP: feeder and stocker lambs and sheep inspected 
through markets into the eleven Corn Belt states during September are esti- 
mated about percent larger than September, 1930, but not much differ- 
ent from the average September shipments the preceding five years. Total 
inspected shipments for the three months, July September, about 1,1 
head into these states were about percent larger than for the same months 
last year and percent larger than the five year average. 

increase the three months’ shipments this year over last 
was the movement into the western part the Corn Belt. Although feed 
grain production the states east the Mississippi river much larger this 
year than last the end September, had not resulted increased 
purchases feeding lambs. The three months’ movement into this area was 
about the same this year last, but was only about percent the five 
year average movement. 

“The inspected shipments for the three months into the Corn Belt area 
west the Mississippi was over percent larger this year than last, per- 
cent larger than the five year average, and the largest for the period since 1919. 
The heavy movement this year into Nebraska and Kansas largely accounted 
for the increase this area.” 

Colorado and Wyoming lambs are reported somewhat lighter 
than normal, but thrifty condition. Sales are being made 
per hundred pounds with bulk sales $4.25 


with many lambs being shipped out share feeding basis. 


SEPTEMBER MOVEMENT LIVESTOCK THE TENTH DISTRICT 


Cattle Hogs Sheep Cattle Hogs Sheep Cattle Hogs Sheep 

Nine months 6,729,771 7,218,007 79,641 1,448,117 294,817 5,046,954 


82,975 hogs shipped direct packers’ yards. 
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RANGES: Ranges and pastures all range states this 
District except New Mexico are reported fair poor, with 
winter wheat pasture prospects below normal. Heat and drouth 
the first half September caused additional damage, but gen- 
eral rains late the month and the forepart October furn- 
ished some relief. New Mexico reports range and feed prospects 
very good, but Colorado and Wyoming report shortage 
hay and grain feeds and large percentage feed will have 
shipped into some areas. Oklahoma, western Kansas and 
western Nebraska, hay and feed supplies are generally ample 
for average winter. All states reported cattle and sheep 
fair good condition. 

warning has been issued the United States Department 
Agriculture increase hog cholera many corn belt 
states. 


PRICES: Livestock prices moved irregularly September, 
but closed the month generally lower. the Kansas City 
market light weight hogs declined $1.15 per hundred, 
heavy hogs cents, light weight fed steers cents, 
stocker and feeder cattle cents, and lambs cents. 
Heavy fed steers were steady cents higher and fat ewes 
cents higher. The top price for cattle was $10.25 against 
$13.25 last September. The top hogs was $6.25 but the 
September top $5.10 was the lowest since 1908. The 
month’s top for lambs was $7.40 with the low top Sept- 
ember being the lowest since 1911. September, 1930, top 
fat hogs were quoted $10.90 and fat lambs $8.90. 
October the top price cattle was $9.40, lambs $6.85, and 
fat hogs $5.10. 

Meat Packing 

Meat packing operations this District measured the 
number animals purchased packers the six principal 
livestock markets, including hogs shipped direct packers’ 
yards, were slightly larger September for all classes, except 
cattle, than August. September purchases were, however, 
with the exception sheep, considerably below the average for 
that month. 

Packers purchased fewer cattle September than any 
month since February and fewer calves than any month 
since October, and the September total for both classes was the 
smallest reported for that month the thirteen years record. 
The month’s slaughter hogs was, with the exception August 
the smallest for any month since September, 1927, but that 
sheep was, with the exception September, 1930, the largest 
for any September since 1926. 

the nine months the current year there were 0.2 percent 
fewer cattle, 2.2 percent fewer hogs, 3.8 percent more calves, 
and 7.7 percent more sheep and lambs slaughtered under Fed- 
eral meat inspection the United States than the corres- 
ponding nine months 1930. 


Cold Storage Holdings 

October storage holdings beef, lamb and mutton, miscel- 
laneous meats, eggs cases, butter, and cheese were smaller, 
and poultry larger than September this year, October 
1930, the five year average October holdings. Holdings 
pork and lard decreased during September but October 
were larger than one year earlier although smaller than the five 
year average. October 1931, holdings compared the five 
year average, aside from 16.8 percent increase storage stocks 
poultry, reflect the following decreases: beef 24.9 percent; 
pork 11.7 percent; lamb and mutton 35.2 percent; turkeys 26.3 
percent; lard 38.3 percent; cased eggs 2.7 percent; butter 
percent and cheese 14.1 percent. 


The out-of-storage movement all commodities 
September except poultry, stocks which increased 
unusual rate during the month, was proportionately 
than last year, the out-of-storage movement butter 
cheaper grades meats being unusually heavy. 
the customary movement, September witnessed 
stocks beef and lamb and mutton. 

Cold storage holdings reported the United 
Department Agriculture: 

*Oct. 
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1,915 
56,183 
69,637 
7959 
2,950 
80,173 


Sept. 
1931 
39,050 
1,975 
43,056 

66,334 

9,016 

104,678 
83.435 86,418 
**Included Poultry. omitted). 

Grain Marketing 

There was seasonal let-up the movement wheat 
market September compared August, the five 
markets this District reporting decline 45.9 percent for 
the month, which slightly under the usual rate. Total 
these five markets the three months since harvest wer 
reported 150,443,850 bushels compared 130,891,600 
bushels the corresponding three months last year. 

Less corn was received these markets September 
any month since October, 1920, and less kafir than any month 
since October, 1923. 

September and nine months’ receipts all classes grain 
except wheat were substantially smaller than the 
ponding month and nine months 1930. 

Arrivals six classes grain the five markets were 
follows: 


Lamb and mutton, 
Miscellaneous meats, 
Eggs, frozen (case equivalent)... 
Butter, creamery, 
Cheese, all varieties, 
*Subject revision. 


Wheat 
Bushels 
8,729,600 
2,835,200 
1,104,000 
3,301,500 


Corn 
Bushels 
449400 
259,500 
7,800 


Oats Rye 
358,000 


Barley 
Bushels 
Hutchinson. 
Kansas City 
St. 


889,000 
854,000 


Sept. 1,384,950 
Aug. 


Sept. 


21,513,400 
2,697,400 
Mos. 42,110,300 7,509,100 214,600 1,181,050 
Mos. 1930 180,284,820 54,003,300 12,785,500 1,007,000 4,061,700 
PRICES: Wheat prices ruled slightly higher 
than August with the higher protein samples showing 
greater strength and widening the spread between ordinary and 
high protein wheat. No. hard and dark wheat Kansas City 
cents one year earlier. Corn declined cents per 
cents last year. No. white oats declined cents per 
close cents compared September, 1930, closing 
prices 37% per cents bushel. The wheat 
advanced further the second and third weeks October. 


Flour Milling 
Southwestern flour mills were operated higher rated 
activity and produced more flour September than 
month since last October, but the rate activity and the 
production for the menth was the smallest recorded for 
September since 
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September production, with mills operated 69.3 percent 
full time capacity, was 0.8 percent larger than August 
ghen mills were operated 68.4 percent capacity but 6.6 

less than September, 1930, with mills operated 
capacity. 

The production figures for the leading milling centers the 
District compiled from the weekly reports the North- 
western Miller: 


Sept. Aug. 1931 Sept. 1930 

Barrels Barrels Barrels 

129,206 121,022 

618,369 

96,616 100,331 

188,200 184,988 

182,629 90,244 35,117 

163,827 126,006 160,179 

807,232 995,676 

2,167,974 2,340,067 


Flour sales during September were confined chiefly small 
5,000 barrels less for immediate shipment, although 
afew large orders were placed. Shipping directions were fairly 
good, many buyers ordering out old contracts. 

Flour prices were irregular but closed the month slightly 
higher. Mill feed demand was weak, offerings heavy, and prices 
declined sharply the lowest levels years. The third week 
prices both bran and shorts strengthened about 
per ton. 


Cement 


For the sixth consecutive month shipments Portland 
from mills this District exceeded production, and 
stocks mills the close September were lower than any 
time since November, 1929. There was not the usual increase 
production September compared August. 

Comparative figures production, shipments, and stocks 
the Tenth District and the United States are contained the 
following 


Prod’n Shipments Stocks Prod’n Shipments Stocks 
1,485 16,124 18,083 21,889 


Coal Mining 


The output bituminous coal mines this District was 
September than August but 15.2 percent 
year ago. These mines produced 15,038,000 tons 
the calendar year October compared 19,267,000 
tons mined the like period last year. 

Production states shown the following: 


*Sept. 1931 Aug. 1931 Sept. 1930 
Barrels Barrels Barrels 

Oklahoma. 7,831,000 8,853,000 16,474,000 
New Mexico 1,287,000 1,330,000 1,252,000 
Total, five 13,505,000 14,319,000 22,851,000 


and Lead 


Shipments zinc ore and lead ore from the Tristate District 
the four weeks ended October were 45.9 and 19.3 percent, 
smaller than the corresponding four weeks last 
Compared the preceding four weeks ended September 


Year. 


zine ore shipments increased 11.7 percent, but lead ore 
shipments declined 14.0 percent. 

Prices for both classes ore remained unchanged during 
September, zine ore closing the month $23 per ton and lead 
ore $50 per ton. These prices compare $30 per ton for zinc 
and $65 per ton for lead the corresponding date year ago. 

Total shipments and values are shown the following: 


Zinc Leap 
Tons Value Tons Value 
141 170 8,500 
Petroleum 


Further decrease the production crude this District 
indicated the estimates the American Petroleum Insti- 
tute, which show reduction 2.5 percent the daily average 
production for September compared August, and 40.9 
percent compared September, 1930. The chief cause for 
this decline was the shutting down August all Oklahoma 
wells except those with daily production. 

October Oklahoma fields were reopened restricted 
production basis, limiting the output for that state §25,000 
barrels per day. The week following reopening, the production 
for that state was estimated 505,000 barrels per day com- 
pared 251,000 barrels per day the preceding 

Crude oi! prices Oklahoma and Kansas were comparatively 
steady during September, with major purchasing companies 
paying cents per barrel for oil degree gravity and over, 
and cents per barrel for oil below degrees. July the 
top price for oil was cents per barrel. 

September storage holdings reported the Bureau 
Mines indicated reductions storage holdings that date 
compared peak holdings percentages follows: crude 
oil 12.4, gasoline 25, kerosene 26, and lubricating oils 15.6. 

Gross production crude oil the five oil producing states 
and the United States shown the following: 


*Sept. 1931 Aug. 1931 Sept. 1930 
Tons Tons Tons 
180,000 161,000 211,000 
465,000 
Total, six 1,714,000 
Total, United 38,632,000 
Estimated. 


There was further decline Tenth District field operations 
September, with fewer than one-fourth many wells com- 
pleted during the month the corresponding month last 
year, and approximately only percent many rigs and 
weils drilling the close the month the corresponding 
date year ago. 

Field operations the five oi! producing states this District: 


Completed Wells Wells Drilling 
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Business Conditions the United States 


Index number industrial production, ad- 
justed for seasonal variation. (1923-1925 average 
=100.) Latest figure, September, 76. 


Index United States Bureau Labor 
Statistics 
ber, 69.1. 


Latest figure, Septem- 


Monthly rates the open market New 
York: commercial paper rate month 
paper. Acceptance rate go-day bankers’ 
acceptances. Latest figures are averages first 
seventeen days October. 


RESERVE CREDIT AND FACTORS CHANGES 


1929 1990 


Monthly averages daily figures. Latest 


figures are averages first seventeen days 
October. 


Review 


the Federal Reserve Board 


Industrial production and factory employment, which usually increase this 
showed little change from August September and, consequently, the Board’s 
adjusted indexes declined. The general level wholesale prices also declined. 
ports and earmarkings, together with increase domestic currency demand 
the middle September and the middle October, resulted large growth 
bank credit use and rise money rates. 


PRODUCTION AND EMPLOYMENT: Industrial production, 
the Board’s seasonally adjusted index, declined from percent the 1923-1925 
August percent September. Activity steel mills decreased from 
capacity percent; output automobiles was reduced substantially; and 
production continued decline. cotton mills production increased 
activity woolen mills and shoe factories declined, contrary the seasonal 
ency. Output petroleum was smaller September than August but the 
output prevailing the end September was higher than the end 
number employed factories showed little change from the middle August 
middle September, period when employment usually increases. iron 
mills, automobile factories, and lumber mills, employment decreased further, 
the seasonal tendency. the clothing and silk industries there were 
increases employment, partly seasonal character. mills producing cotton 
employment increased less than usual and woolen mills declined from recent 
tively high levels. Data value building contracts awarded for the period 
the first August and the middle October, reported the Dodge 
tion, show continuation the downward movement recent months for 
well for other types construction. 

Estimates the Department Agriculture, based October conditions, 
cotton crop 16,284,000 bales, the largest crop reported except that 1926, 
wheat crop somewhat larger than usual, and corn crop 2,700,000,000 
percent larger than last year, and percent smaller than the five year average. 


DISTRIBUTION: Freight car loading merchandise and sales 
stores increased September but less than the usual seasonal amount. 


WHOLESALE PRICES: The general level wholesale prices declined from 
percent the 1926 average August 69.1 percent September, according 
Bureau Labor Statistics. Decreases the prices livestock, meats, hides, 
goods, cotton, and cotton goods were offset part increases prices 
ducts, petroleum, and petroleum products. Further declines the price 


during the first few days October were followed substantial increases 
days. 


BANK CREDIT: During the four weeks following the suspension gold 
ments England September 20, $600,000,000 gold was withdrawn from 
country’s monetary stock the form exports and earmarkings. Domestic 
for currency continued increase, the growth for the month ending the 
October being about $400,000,000. The growth the amount currency 
however, slowed down after the first days October. The demands for credit 
movements and currency growth were met member banks through 
sale acceptances the reserve banks and rediscounts. Volume reserve 
credit outstanding consequently increased between the week ending September 
the week ending October $904,000,000 and October stood 
the highest level for ten years. 

Gold and currency withdrawals decrease deposits member 
leading cities. Loans and investments these banks also declined, 
tions loans security brokers well sales acceptances the reserve 
and sales United States securities. 

During this period there was rise short time money rates the open 
and yields high grade bonds. October the Federal Reserve Bank 
York advanced its discount rate from percent and October 
percent. Discount rates were Boston, Philadelphia, 
Richmond, Chicago, St. Louis, Dallas, and San Francisco reserve banks. 
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